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Preferred Stocks
of sound public utility companies are .steadily
working toward a lower yield basis. It is be¬
coming increasingly dificok to purchase sea-

*K>ned issues on better than a ^% basis.

We have a limited supply of stocks yielding
63 c »Ä 73 r

which we öfter wirh our recommendation and
will be glad to submit offerings upon reqiw'-"*.

Stone & Webster
ruxmpouAimo

120 Broadwar» New York
BOSTON Tel»»liiine, Hector «5020 Cti.Ga*<jOO

Buy Chtistms» Seals and ssve humsn lives.

Markets in Other Cities
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Investment Information
rf general .'. te.eil I» is-

be asstrereif «m f*i« ..'-
t" ^ »r «t r«j»e o»'/

6« ut*d. Other» «««.'/ be
moil, .4d«li"
«'«# « »tamprd. oííu
*'in«».e.ai Editor, it» 7
.YassflN Street, S**e York OS».

T
laoesn't liant to Speculate «bbbJ

Arawat- Somit ,

would he »\iiinhle f«.t
lean Telephone .'.», 10«6, -¡elding

ski to ma' ntaJiS
P. n»r os, ]B4S, yielding at"
cert; flener«! Electric «I»'
1962. yielding aliout :. p«-r «_< nt. or

etli Smelting f> -Iding
sbou! 6.4 per r«

Transit Companle«' Bund-
l

t

mstt*re.
» t si

i>

An. Interbomufli Rapid
Transit readjustment plan has been d»-
elsred opérait» e, and there is now no

need for depoBltmjt, your bond«
»ouri, Ksnhss «t, Texas prior lien 6s

¡will probably he iisued esrly it

They be«r interest from Jsnusry 1,
1822. Your broker should not have re¬

quired you to psy in full for thin bond
until delivery, since he de¬
ceive any security snd, therefore, hs«
nothing to psy for. There i« talk of s

reorganization of the Brooklyn Rapid
Trsnsit Company, snd inasmuch as the
company now seems fit to reaur

corporate identity this development
may be looked for at no far distant
date. However »atisfactory the com-

pany'» pre»ent earning power msy be,
we do not advise the p-irchs»» ex any'
of its bonds at this time. Wa consider
American lee preferred a b«
ment than North American prsfi
or International Nickel preferred.

Splltdr.rf Electrical
vua»tiTn.t r-fi : nur Isv««twent
«iion column la ih« Si - with

rriuehlnlereit I ««ail to hsv»
«'.«a m« what Inf.. rn. »«Ion yon »r.

-al Campal
Mew .tar»*)-, with common sa
TV» !i»v» s few ahara» of ttil« Stoeh tn our

»l.l ! aruuld Ilka to km.»- What
th» frn.|i.|i »a r.t 'h«lr r»»ut |.n, dtvl
dandi In th» r.e»r fut 'ira.. r II r
Answer.The nsture óf the busine»»;

.f the Splltdorf Electrical Company
provided it with large profits during
th» wsr period, but latterly ssles have
not provided the company with suffi-
cient profit to cover expente« We
cannot attempt to predict how long
'present condition« will continue. Your
holding« are speculative and your finan-

cUl condition »hould dctermin« tahrth-
er or not you can »fford to hoM » ..

this class.
- foi a ir*tl.lng (».rl

lr

S'%
An«wir-Our only "tip" In a v

ili»reg»r(| th» pro.p»
Appreciation offered in . stock 01

»n<l »elect chiefly «nd entirely vith »

view to keeping principal .

that in mitnl we would «ug_

.bout A per cent; Csi.mlisn Northern
7», 1!'. N's-

Uor.l atJIlg

.

An.
»hares of HjnJl .

p»ny. Although
tain a mt." «»en Fun
we *¦ you not
..nur

ln*r«tigatrd Ton lj.tr

and i

th« as
(r.arle I.

or, a I»»« ...

« widow an
mon»), I h
ant twenty abare« ..( ,

Mra M <)

Answer- Wo kii'iw of M
recovering your capital except through
civil action air.:
man.
they -hares indcpr-nii
ore I

illustrates the nrisim
invrstiirat.- niter-
tsrard. pora-
tion hs« di- ...>ck »elllni*
campaign d paille, ers sre
Informed, and r.< It» at¬
tention to push ne its merchandising
camp»
comrrv eials of th«
are confid« »ill »how

.ble returns. Although th
velr.pim-nt hi.« tint reí reaeh.
point where the shares can 1-

d a» suits!
t» reasonable Is .»t th»- nut-
look hs» improved. Plan» »re .«.-.

be under way for supporting the ntsr-
k I fur Ik« I ¦¦tnpsny's shsf
dealer» »pccialiiin.* in unliated stock».

i-;-¦
tour full column» of in-

rentmenl isurntions and an-

*vern ui't be publinhed in
The Tribune every >unda\
and Monday, tin other days
one full column will appear.

Woolworth (.ompanv
Cuts "Good Will"'Item

Rcdurr«. r rom $.>0.<MrO.OOO To
s:>0,(K)0.000 by Appropriu«

lion From Surplus
Director« of the F. W. Woolworth

Company hsve approved the nppropris-
|tion of »20,000,000 of the company*«
profit and loss surplus to be nrmlied to
the reduction of th<- "good will" item
from 150,000.000 to t30.OOO.00O.

'i;..«>d «frill*" ha« been carried as an;
asset in the compsny's balance sheet
st $60,000,000 since Its formation, in
1912. It is now stated to be the policy
of the management to amortize thi»
item by appropriation of profit and lot«
«urpluti until such time as all intangi
h!» «tatM in "«*ood will" ha» been elim-

! inated. At present the tangible «bIm
of "good will" esasists of leasehold»,

'valued at about 812.000,000.
Action of the board in writing down

"good will" was interpreted ir the
finsncisl district n« eliminating the
possibility of s common stock dividend
in the nesr future.

Stork Eichangr Listings
«t.'ontans Power '"ompany. |ll.4*4 addl-
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High Activity in Output
And Sal*- of Fig Iron

Stt-4'1 Oprralion* in Pittr*!iurs-;li
DtHllll us Hiph ns ft> Per

Ont of 1 .ip.i' ilv
"The week hss brought greater se¬

in plr Iro- 'irgh, with
sales of «0,6oo tot », h eontinasfi

pig iron prodi
throughout the country and a notable

f fln-
iahe.l I ' :n'''»
»1 more c«r» h«ve become available,"
"The Iron Age" will »ay to-day.

"In it» tescmas in
tot«!

of unfilled Ites wh»t is
to be expected ... !a«t month
of the ye»r »nd In the ca»e of all stee!
companies with th. preseat rem»rk»ble

it. A» high «s 8S per ce:

Ity ha» been reached this week
Pittsburgh diitriet, hut there will be

'»¡ling off in ingot production i:
the holiday season «nd the piling of
a corresponding amount of pig

pise 1 rr ;::.« a'
about the best rate in two year»."

Nrw ". nrk Ontral Kailro.nl
Fails to Jrirr**aA4» Divuliml

The failli- fw York Central
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per i in » net !¦

1:a a stock.
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Am was made yesterdaythat Orhard M. I.»h!. vicr-pr* .idrnt of

Hank, vould on
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I lafesj Pnvmhor 2
.i the

December
2. «cc to the American

\ r largely to
ce of Thatikjgiving Pay on

i), this ws« a r«rduction of
with the pre-

! with «he cor-
!a.<t year, houeever,

PI vp.« «n inereste of 103,370 cars,
ear» over'

sly total."d
¦'. according

to the American
Thi« was a de-

compared with the
total on

.At«*n<l lippu».t Timi*
The protective committee, headed by

Richnrd Sutro, i»»uett a notice yestsr«
holders ver A Rio

any first and re¬
fold

depoiit therefor
i.4t Company; de-

Bt« thersfsr i»«uc«l byFana-
my; 7 per

umulative adjur-tment mortgsge
gold bond«, certificates of deposit
th«'r>:' .rmers' Loan and

nny. and certificates of tte-
pt«i th« refor of the
Company, announcing

that vithin which deposit»
of these securities may be made with

¦S «tended to
and .- next. The
Atnerlcun Kxchang» Nstiensl Bsnk it

ommittee.
a

1 «\ \. N^k« *tvurih Issue
WASHINGTI N. Dec. It. "Receiver»

of the Chicago A Alton Rnilrosd sp-

thority to
issue i ivers'

ires made on the
road In rennt months and debts in¬
curred just ririor to r«-ceiver»nip, the
implication said, made the »ale of cer¬
tificates BSSSSSB
The commission also authot'.zed th«

Rangor A Aroostook Railroad to issue
in »«juipment trust

«nee the rebuilding of
equipment.

»

« ( n. Mu«.« (Ml I..IIMÍ«,
The Texas Company, acmrding to an

rday, has pur-
n 700 iteres and

the light
Smakcover field

in Arksn«as. The pru«- war« reported
as tl.MO.000, of which $1,000.000 was

in cash and l&OO.OOO in deferred pay-

K«-«-r-i\«T f«»r >li«-li. I nitr«! R\»\.

r.f Jn, ral manager of the
Railway«, to-day was

etJeral Judge Arthur J. Tut-
mpany, fol«
for reoelr-

I'uwer,

i'j«<>

u

- î«.

. pits:.

li tíos («upar-

Mi

I 111 Mil.I II \MI Kl« V\
Annual

Ll'aS J. MLnriJT. Cashl««.

FINANCIAL
_

CHINESE REPUBLIC.
The Chinese GoTeraaient 5% Reor«

gsnisat.on Gold Lean of 1913.
ni'MIAK ISSUE.

Th« f,,:i4>«Mn« I« . translation of as an-

nouncemen*. msds in Far!» by th» Chi¬
ne«* Oovernn.«.if. und»r dats 4 D«cenv

»It
With a view t» proUettn« "ha Interset«

>f holder« »f Boade oí the Ruedan l««ue
of the Chinee« 6**, Reor»»nlaatU,
111), the i'hlne»# Oovemment ha» decided
to h«ve th« Bend» of th« Russian laaqa of
thla r^.«r r«?harr«ed for new Bint« air»,

«tmllar to the o.d on««, *»««pt »a to
which will be grteu The orlgtrial

la,«« «rill then<-«forth b« canee::««"
Th- rxchar.»« of HoeAa «rttl tsMsa

- ¦ of th« Ruaao-Aat.tie Bank. *

¡treau Pari». Th» eachaog« mar
ted ca or after th« 4 Dsc«mb4»r.

lilt. In orjr- to enable fceadhoMera to col-
.h. r- -telar, tía« coupon d-j« let

January. 1121, which Will only bs paid on

the Sew 14..
It.,ndhr.:a«r« sr« lnvlt»d. !n th«lr own

.«, to fr rw.rd th»!r old Bonde, ss

soon s« poaslb!«. to th« HuatoAelstlr
.j. Uru'.reau. Part«, «has« oftie««

r,r« «i th«.r cliepoeal from to-day for thla
»arpo««

la order to effect th« «setting«, holder«
»houlfl deroc.t. at th« asm« tim» a» their
Bond«. lîcrumente ««tabllah'.n« tlelr n«ht-

r««r»B1p and Si**« eaflefsclofy proof
«. to th« or'.»!n of euch Bo»..l« whl» '

sot hare formed psi t of thoea «alaatt In
ftuaaia.

All Honda r!arr*»lt*4 fer th« purpoee of
as han«e ihouM har« attached thereto

a from No. 1) i'.im l«t January, lilt,
r. dual re.
In th« «vent of s« esrhan«« not b«ln«

»rentad, tli« orl-rrnal Baada «could b« r»-
'urnï't te the holder,, but 'ha «ccompsar-
I' « ¿ocun.arra may be r»*a!r.«l by th»
Ituaao Aalatle Bank with « view to furthor
lr.»-«itw-atl n
Th» examination of document« depoaited

'I.« non4« a i han«« will
¦¦»i bv a repr««ent»Mv» of th«

elth a rep-
'?'.Ire of tbe Hrlaeo A.'. lt«n¡4 wAo.

In thla conn«.:tlon. mere'.» lend, hi« aaal.t-
aace to the .'hlnaew <)o erne

I Trovtaiinsl .'«rtlneatee ara
alao Invitad to Un«» their «ertlrtoata«
r-hl. h will b- «tenanted for defiol»l\e
Road« bearln« »'oupoo No 11, du« It
nary. lit), and onward« The oue»

i« ecJpo».a 'not yat paid) wilt b«
later For thla eache.it», « -hart«

¦ » » pane«
rtiOosta of en» Ben« will «a wad»

,to ho.der» ..f Pro*M«!on»I Cerilfleatea
Thle »otlflcatloa osty arpltee to that

th« n.criti i-«t:on !.. an which
was «edad tn Rueel«.la., to Bonde num-

tl« III to 7't.AII and to all Pro-
ncstea »ehleh har« not yat

b««n «x<'hau»<<l fer »leflnitiv. Bond»
Apaolai not.« la »lean t« tha «tract 'h«t

upen Ne il, du« lat January. Uli.
ipeae wll! only h« M

pr««ant«t'nii 'f aam« har« been d«tach«d
frem th« n«w Bonde

T1IK i HINB8B QOVSBNUE:

BOND NOTICE
\M> *Hir lîMAWO BaULBaJAlJ

t HMl'INt,
nu* ilortama». B-efriadlraf «;rd Terre la«l

II«« Ter Cetit ..»Id Lead» Da* Voù-
rnsry I, ISO!

Aa pr.)vi.t»d »nd«r »«etlon f- ¦

cl« Two <.f th« mort«»«» «e-urtr.« th« laau«
«f bond« «bu». d««ortb«.l. th« un««r«l«n«<l,
aa Truaîe«, , .a:«d pr«po««l»
up to t F. M un Jsnusty «. 11*1. tor the
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Ba.t
Til» I a!j^»Sg^P4***^B»'fot «b« »'a mo«««* «*¦ '«"¦» gj t>»¡^

1112. from th» ..«' *."

» «a» cemf**y^t
th« rr«f»rr»d »ta» k .' ' +oílS»***Zal
Bbl« Ma-, h
reeord at th« el«»» el ¦¦¦

Itll BOt^gggggglTb« Tran.-' .n tactrw*
B \\... «

KELLY-SPRINGFIElO tire¦ .

( bu»l .«». :HL«i<e»4»»*
New Tur«. Deajemsa» »-J^l
TB« V»

MIL»-.!»* s. a.vBaasw 4j««ssisi

iV«»rv haue

Exempt from Federal Income Tax and from State
V * and Municipal Taxes

$13,000,000
Philippine Government
\ Thirty Year 4%% Gold Bonds

These Bonds are not rt»deemâbU before maturity
Dated July 15, 1922 Interest payable January 15 and July 15 Due July IS, Î95Î

Principal ami inter-«* payable in gold coin at the TteoMStyotthe United States

it Coupon Bonds in the denomination of $1,000
Receivable at par under rejulations of the Treastiry Department

ss security for depots of Public moneys

These bonds are issued under authority contained in Act of Confress approved August 29,1916, at

amended July 21, 1921. and May 31, 1922 and in an Act of the Philippine Legislature approved March
10,1922.
The legality of the issue has her:i passed upon by the Attorney General of the United States of America.
In rendering an opinion dated August 11, 1921. as to the legality of bonds issued under authority ,

A*-* of Congress mentioned above, the Attorney General made the following statement :

THIS issue and sale of bonds ¡a authorised explicitly by the national

power and. while in the strict and legal sen««, the faith of the

United Stales of America is not pledged as a guaranteeJot the pay¬
ment of the loan, or for the due use of the proceeds, or the observance
of the sinking fund requirements, the entire transaction is to be nego

tiated under the auspices of the United States of America, and by its *

recognition and aid. There can beno doubt, therefore, that the national
i power will take the necessary steps in all contingencies to protect the

purchasers in good faith of these securities."

Under the terrr.s cf the Act of Congress, approved February 6, 1905, "all bonds issued by the Goverr,
ment of the Philippine Islands, cr by its authority, shall be exempt from taxation by the Governn
of the United States, or by the Government of the Philippine Islands or of any political or nr.um<

subdivision there » r by any county, municipality, or other municipal subdivision
of any State or Territory cf the United States, or by the District of Columbia."

Price 98 and interest, yielding about 45/grt

Psymenton st about Dec. 21, 1922, against Bonds or Interim Certificates deliverable 'when, as and if issued and received '

HALLGARTEN & CO. WHITE, WELD & CO. BLAIR &¦ CO., loc.

H0RNBL0WER & WEEKS W. A. HARRIMAN & CO., lac.

The information presented above is based upon official statements. We do not guarantee it but bcliere it to b« coctcci


